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This document does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any

securities in any jurisdiction.

Statements made in this document may include forward-looking statements. Forward-looking statements include all statements that are not historical facts and can be identified by the

use of forward-looking terminology such as the words "believes“, "expects“, “expected”, "may“, "will“, "would“, "should“, "seeks“, "pro forma“, "anticipates“, "intends“, "plans“, "estimates“,

“estimated”, or the negative of any thereof or other variations thereof or comparable terminology, or by discussions of strategy or intentions. These statements are not guarantees of

future actions or performance and involve risks, uncertainties and assumptions as to future events that may not prove to be accurate. Actual actions or results may differ materially from

what is expressed or forecasted in these forward-looking statements. As a result, these statements speak only as of the date they were made and SYNLAB undertakes no obligation to

publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. It should be noted that past performance is not a guide to

future performance. Interim results are not necessarily indicative of full-year results.

Certain data included in this document are "non-IFRS" measures. These non-IFRS measures may not be comparable to similarly titled financial measures presented by other entities, nor

should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards or any other generally accepted

accounting principles. Although SYNLAB believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its

business, users are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included in this document.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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BCP: Blood collection point; 1) Scientists, doctors, etc. in laboratories3

Undisputed European leader in medical diagnostics services

Leading positions in our key markets

SYNLAB presence | one of the 
top 3 providers in the market

SYNLAB presence | one of the 
top 5 providers in the market

SYNLAB presence

2,000+
experts1

~500
laboratories

600+mio
laboratory tests 

in 2022

28,000+
employees

1,800+
BCPs

COUNTRIES

>30
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Adapting to local demand for maximum customer reach

Routine Specialty 

Other (exam., 
imaging)

France

Germany 

Italy Spain & 
Portugal 

LATAM 

Rest of 
South 

UK 

Rest of 
N&E 

By country

By testing activity

Business-to-Business
(B2B)

Direct-to-Consumer
(D2C)

Business-to-

Consumer 
(B2C)

Retail/Blood Collection 

Points (BCP)

Prevention Wellness Tests

Hospital Lab 

Outsourcing

Prescribers & 

Physicians

Lab-to-Lab

FlexibleRegulated / Flexible

Channel

Revenue

Split

Pricing

Country Specific 

Approach/ Focus

~40%~60%

Enterprises

Regulated / Flexible
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ESG integration into new investments

Synnovis hub laboratory (SEL)

New laboratory opened in Munich

New medical centre to be built in Florence

5

Cybersecurity

ISO27001 certification for SYNLAB data 

centre

3rd-party cybersecurity scorecard 

extended to cover all portfolio countries

Engaging with our financial stakeholders

Conduction of ESG survey

Feedback used for ESG reporting going 

forward

ESG highlights



EUROPE'S NUMBER ONE

MEDICAL DIAGNOSTICS PROVIDER

6

Large and constantly growing market 

driven by fundamental megatrends

DEMAND

Aging

Chronic diseases

MEDICAL

Prevention / longevity 

Clinical test innovation

NEW MARKETS 

Hospital outsourcing

D2C

PRICING

Out-of-pocket payment

Innovation impact on pricing

2-3% 
GROWTH 

IN VALUE 

Non-cyclical 
growth trends

Potential for further acceleration
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Our plan to outperform our underlying market growth 

~2-3%

Underlying 
market growth

3%+

SYNLAB 
Ambition

HOSPITALS & 

PRESCRIBERS

RETAIL
D2C

SPECIALTY

EMERGING 

MARKET 

EXPOSURE

OUTSOURCING

MARKET SHARE & PRODUCT MIX COUNTRY MIX
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1) FY’22 PF AEBITDA 8

Set to deliver continued strong profitable revenue growth

2022 Mid-termPROFITABILITY EXPANSION 

€764m1

ORGANIC

“For You” strategy 
implementation

New specialty and 
DTC offering

Systematic 
execution according 
to playbooks

COVID-19 
IMPACT

PCR 
infrastructure / 
applications

Capabilities / 
brand recognition

OPERATIONAL 
EFFICIENCIES

Ongoing lean 
implementation

Productivity gains

Footprint 
optimisation

Procurement 
savings

IT backbone as 
enabler

M&A

“Systematic 
execution”

Disciplined 
financial criteria 
applied

Synergies

Strong pool of 
acquisition 
targets
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Long-term ambition for improvement of adj. EBITDA margin

Expected

adj. EBITDA

margin

16-18%

~23%

2023 Volume leverage M&A and 

portfolio 

management

Inflation net of 

price

Long-termProductivity 

(cost-out)

• Digitalisation

• Lab footprint

• STS / Lean

• FTE efficiencies

• Automation

• Accretive bolt-

on acquisitions

• Country mix 

• Activity Mix

• Densification

Key levers to accelerate margin improvement
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3,7% 3,5% 3,4%
2,8%

2,1%

4,0% 4,2%

6,4%

10,0%

4,4%

Q1 Q2* Q3* Q4* Q1* Q2 Q3 Q4 Q1 Q2

* Excluding SEL contract10

Underlying organic growth (excl. COVID testing)

2021 2022 2023

Underlying organic growth accelerating after COVID pandemic 

3%

Above mid- to long-term 

guidance of 3%+

Positive price development (1.2% - 1.5%)

Excl. Switzerland4.6% 4.9%3.9% 3.7% 1.9% 2.4% 4.5% 5.6% 7.9% 10.7%



EUROPE'S NUMBER ONE

MEDICAL DIAGNOSTICS PROVIDER

Portfolio management at all levels

• Country, segment, entity, contract or even customer

Drivers:

• Country mix

• Activity Mix

• Densification

• Accretive bolt-on acquisitions

• FTE efficiencies

• Lab footprint

• Digitalisation

• Automation

• STS / Lean
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Portfolio management

H1’23 revenue split by adj. EBITDA margin

Reinforced focus on countries with an adj. EBITDA margin of less than 10%

48%

52%

(therein 

4% CH)

>20%

adj. EBITDA margin

<20%

adj. EBITDA margin
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Q2‘23 performance as expected

1) Organic COVID-19 business, at prior year FX rate, as presented in respective FY presentation; 2) Rounding effect, Q1’23 = €702.4m, Q2’23 = €670.3m;

3) Rounding effect, Q1’23 = €118.5m, Q2’23 = €113.8m; 4) Debt reduced by ~€160 million after sale of Switzerland operations in Jul’23
12

Performance overview

631 676 663

70 26
7

Q4'22 Q1'23 Q2'23

Revenue (€m)

Base

business

COVID-191

Total 701 702

Underlying 

organic growth
6.4% 10.0%

670

4.4%

Excl. CH 7.9% 10.7% 4.9%

1,3732

Q4'22 Q1'23 Q2'23

Adj. EBITDA (€m)

90

119

adj. EBITDA 

margin
12.8% 16.9%

2323

114

17.0%

Excl. CH 13.1% 17.5% 17.5%

Adj. net debt (€m)

Dec. '22 Mar. '23 Jun. '23

1,645 1,582 1,700

Leverage 2.07x 2.85x 3.40x

Excl. CH4 3.13x
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Outlook

Q2‘23 H1‘23 Guidance 2023

Revenue €670m €1,373m ~€2.7bn

Adj. EBITDA margin 17.0% 16.9% 16-18%

M&A spend €29m €61m ~€100m

Key assumptions

• Revenue reduction by ~€50 million following 

sale of operations in Switzerland

• >4% underlying organic growth

(increase from ~4% stated before)

• ~€40 million COVID-19 testing revenue

(decrease from ~€50 million stated before)

• Doubling of SALIX savings

• Inflation net of price trajectory confirmation
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Financial calendar

Dr. Anna Niedl

Head of Investor Relations

SYNLAB 

Moosacher Strasse 88

80809 Munich / Germany

ir@synlab.com

Investor contact 

Berenberg Goldman Sachs German Corporate Conference 20 September 2023

BNP Paribas Exane DILS Conference 12 December 2023

Upcoming events

Investor contact & financial calendar

Q3/9M’23 Results 8 November 2023

Q4/FY’23 Results 25 March 2024

Q1’24 Results 8 May 2024

AGM 2024 17 May 2024

Q2/H1’24 Results 8 August 2024

Q3/9M’24 Results 8 November 2024

mailto:ir@synlab.com
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Organic growth represents a non-IFRS measure calculating the growth in revenue for a given period compared to the equivalent prior year period for the same scope of businesses

presented in a uniform currency, i.e. using the exchange rates of the prior-year period.

When calculating organic growth, SYNLAB uses the scope of businesses that have been consolidated in the Group’s prior year financial statement. Revenue contribution from

businesses acquired in the prior year but not consolidated for the full year are adjusted as if they had been consolidated as from January of the prior year. All revenues from businesses

acquired since 1 January of the current year are excluded from the calculation.

Adjusted EBITDA, is operating profit adjusted for (by adding-back) the following:

• Depreciation and amortisation

• Impairment of goodwill

• Expenses related to acquisition and post-merger integration

Adjusted net debt is defined as per banking covenant, the sum of financial debt including loans and borrowings adding back capitalised transaction costs, adjusted lease liabilities, and

adjusted deferred price considerations for acquisitions, net of cash & cash equivalents.
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Explanation of non-IFRS measures
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